
20

Selecting
Railroad Bonds
Railroad bonds afford

investors a wide range of
elections, it being possible to
choose from among the numerousissues those especially

/suitable for.

1.Savings Hanks and Insurance I
j Companies;

r 2r~Executors and Trustees;

/' 3.Investors desiring conservative
bonds yielding a comparatively

w high return;

4.Investors desiring seml-lnvestmentbonds selling at prices
which Imply a good opportunity
for enhancement In market value.

Write for our Circular 840
Describing Railroad Bonds

IRdmond&do.
33 Pine Street, New York

Philadelphia Pittsburgh
Baltimore Washington

Members New York Stock Exchange

Knautb Nachod 8rKuhne
Convention Headr >-tor

Room 21 f
THE COM

Banking
Equitable Bldg.,11. L>
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WE WILL BUY

STERLING
SALT
STOCK

WM. C. ORTON & CO.
54 Will St., N.Y. Tel.Hanover 9690-9 *7

L.

Daniels
Motor Co>

Preferred
and

Common

Gillespie, Meeds & Co.
HlMBEt] New VO»K STOCK CXCNANOr

tZO Broadway, Kcw York
r«LBPH^Nf mrcrn- «?»«

JjT. Rice, Jr. & Co. Buy & Sell
| Amcr. Alliance Insurance

City of N. Y. Insurance
Fidelity Phenix Ins.
Franklin Insurance
Great American Ins.
Home Insurance
Not'l Liberty Insurance

j Westchester Insurance

J. K.Rice,Jr. &Co.
Phones 4000 to 4010 John. 30 W*11 St.. N.Y.

I Ti-f t'nrr; i i ryr I\j
rr £> kji iji

v" Electrical Utilities
Com. & Pfd.

United Utilities
Haskelite
Springfield Ry. & Lt. Pfd.
Ft. Dodge, Des Moines & Sou. 5s
All maturities.

KlELY & HORTON
40 Wall St, NcwYork

PHONES JOUH «3SO-4l5t

National Surety Co.
STOCK & RIGHTS

R. S. DODGE » CO.
74 B'w.y. I'llon. Ilinvllni l.r^n li'O

National Surety Co.
, Stocks & Rights
McCLURE, JONES & REED

Member* E'rw York Htock Exchange
IIS Broodway. Phone .1321 Kerfor.

j] K. Rice, Jr. & Co. Will Sell

Kings Co. Ltg. Co.
8% Cum. Preferred
Circular on Application

J.K.Rice, Jr.& Co.
moitM 4000 to 4010 Jolin. 3(1 Wall St., M. T.

I
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STANDARD OILS RISE
TO NEW SUMMITS

California's 'Melon' and Reportsof Others Make Record
Trading in Group.

Announcement of the Intention of the
Standard Oil Company of California to L
distribute a $100,000,000 "melon" in the
form of a stock dividend to Its share-
holders was the signal for a sensational
forward swing In the Standard Oil group
of stocks which carried many of them II
to new high record prices yesterday In I

the biggest market they ever have en-

joyed.
The day's turnover In Standard Oil

issues dealt in on the curb and the "big
board" amounted to more than S6,0o0
shares. Active markets in thoa# shares
have been the rule for two weeks becauseof reports that Standard Oil "of
New York, Standard of New Jersey,
Standard of Indiana. Standard of Kansas.Vacuum Oil and possibly other com-
panics in the Standard group were planningcapital readjustments involving in<reases in stock, a split up of shares or «

stock dividends.
The market strength of these issues

spread yesterday to other oil stocks and
contributed largely to a general rally of
the entire stock marKet. Stocks of the
Standard Oil companies of Indiana, Californiaand New Jersey were the most
active leaders in the day's trading.

Selling at 594, Vacuum Oil was 296
points above its low price of 1922 and
nine points higher than its previous
record high price. It closed yesterday at
583, up 33 points from the price of the
last sale made Tuesday. Standard Oil
of New Jersey and Standard Oil of Call-
fornia, which are dealt In on the Ne\»
York Stock Exchange, also attained to
new highs of 210 Vi and 135, respectively,
while Standard Oil of New York sold
as high as-681, representing an advance
of 240 points over the low price of the
current year. Standard Oil of Nebraska
advanced 17 points to 217 during the

FORD MOTOR OF CANADA
EARNS $71.05 A SHARE

Net $5,006,521 Despite a Decreasein Sales
The Ford Motor Company of Canada
r the year ending July 31, 1922, re-
rrs net earrung's or alter

< harges, equal to $71.05 a share on the .

$7,000,000 outstanding tstock. .

The year's sales amounted to $29,273,<254,a decrease of $8,563,000 from the
preceding year. Output totaled 45,000
cars and 1,192 tractors, compared with
46,000 cars and 3,063 tractors In th«
previous year.
On July 31 last the company's profit

ind loss surplus was $12,537,972, cash
$6,147,715, investments $3,971,184, re;ceivables $1,017,192. plant $4,560,908
and materials $9,806,276.

CAR SHORTAGE CURTAILS
FINISHED STEEL OUTPUT

Causes a Few Shutdowns;
Price Index Lower.

Car shortage and the consequent accumulationof finished steel at a number
of rolling mills, causlnga few shutdowns,
and the possibility of others, featured
the developments in the steel industry
this week, according to reviews of the
trade.
The Iron Age says:
"Much of this congestion is due to the

ten day embargo imposed by the PennsylvaniaRailroad on shipments west of
Altoona, and there is a promise of some
relief, at least, when that embargo is
lifted. Coal supplies have ceased to be
a limiting factor In steel production, and
as most of the steel companies are

equipped with byproduct plants they are

amply supplied with coke. The produc-
tlon side of the industry, rd far as pig
Iron and pteel Ingots are concerned, has
shown further improvement, In spite of
the shortage of cars at rolling mills,
and blast furnace and steel works man-
ngers ore evidently counting on being
able to keep up the present rate of operations.In fact, there are plans for
the early starting of several blast furnaces."
The Iron Trade Review says:
"Steel mill operations this week experiencedmore severely the plDch of controllingtransportation difficulties. A

growing amount of finishing capacity
was forced out of commission because of
lack of raw material or congestion of
rolled products In rankers' hands, yiieet
and tin plate activities are ten to fifteenper cent, lower due to these causes.
The situation Is complicated by embargoes.For the first time since the

week of March 22 Iron Trade Review
oomposlte price on fourteen Iron and
steel products shows a decline. This
week It Is $44.07 against $44.26 last
week."

"RTJTTTQTT TYPOPTQ TTCfTRT AST

& 11,34B,»94 Gain In Eight
Month*. While Import* Drop.
The department of foreign Informationof the Banker* Trust Company has

lsstn>(l a report showing little change In
Great Britain's foreign trade In August,
compared with the previous month, but
a considerable Improvement over August,
last year. The principal export Increaseswere In coal, Iron and steel and
manufactures, cotton yarns and trtanufacturesand woolen yarns and manufactures.
Tho report states that British Imports

for the first eight months of 1022
amounted to £651,056,527, a decline of .

£89,147.090, as compared with the corlresponding period of the previous year.
Total British exports during this period.
Including goods purchased by Orrat
Britain and resold abroad, totaled £643.- 1
704.761 and exceeded total exports In
the samo months of 192t by £11,245,994 j

MONEY MARKET.

WEDNESDAY. OTTORER 4.
Renewals 44ILa*t 4
High 4*4'Year's high «
Low 4 'Year's low 34'

TIME LOANS.
Mixed collaterals, <W> days 44®4\
Mired collateral". t'O day* 4%
Industrial*, no day* 4K9444
Industrials, 00 days 4%

COMMKRUIAL TAPER.
Rest names, 4 to A months 44
Other names. 4 to B months 4% j

DISCOUNT ItATR. RESERVE RANK 1
Commercial paper, t.l days, 4; BO to 90

days, 4. Liberty bonds and Victory notss. IS jdays, 4; 1B to 90 days, 4; bankers' accept.
encas. IS to 00 days. 4.

OPEN MARKET RATE.
Cnll loans and acceptance* 4%
Discount rates on prime bankers' acceptanceseligible for purcha** by Federal Reservebanks:

Bid. Ask.I Bid. Ask
.10 dava...... .14 3U| 00 days 3% ,1k,
BO days X 3H 841120 day* 3% 84 j

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $H."n,0no,00O;

balances, 101,000.000; Federal Reserve credit
balance*, $43,000,000.

SILVER MARKET.
Official bar sliver in New York, dnmestlo, r004c., unchanged; foreign, BOHc., unchanged;

LondorA JlSXd., off 4<l.; Mexican dollar*,
Mc., untbanged. V

\

THE NEW YORK HERALD, 1

#

Exempt from all Federal and
New York State Income Taxes

State of New York P«ce *° y'®^
4% Registered Highway Bonds
Due September 1, 1958 3.75%

City of Buffalo, New York
\% Registered Water Bonds
Due February 1, 19^9 * 3.85%

City of Buffalo, New York
\% Registered Park Bonds
Due October 1, 1961 3.85%

City of New York, New York
4%% Bonds due April 15, 1972 4.06%

Federal Land Bank
41/2% Bonds due May 1, 1942
(Optional May 1, 1932) 4.30%

Kean, Taylor & Co.
5 Nassau Street 1New York

y1 "1" " T* i'i*n i. ...I K
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The NewbbrkTrustCompany
Capital, Surplus & Undivided
Profits - - % $27,000,000

. CANADIAN EXCHANGE
CANADIAN CURRENCY

Bought and Sold

loo Broadway ' f7th St. Fiftu Ave.

r

\ Investment
Securities

f\Y/E have on hand at all times
* * a diversified list of high grade

Municipal, Railroad and Public
Utility Bonds to meet the requirementsof banks, trust companies,
insurance companies and individuals.
For seventy years our services have
been at the command of investors.

Our current list of offerings will be
sent on request.

Correspondence solicited.
i

ESTABROOK & CO.
24 Broad Street 15 State Street

New York / Boston
HARTFORD NEW BEDFORD1

PROVIDENCE SPRINGFIELD

We extend our facilities to those desiring to purchase
or sell bonds listed on the New York Stock Exchange

^
4 :

CHAS. E.QUINCEY & CO.
Established 1886

Members New York Stock Exchange
I 1

Specialists in
U. S. Government Bonds
New York City Bonds
New York State Bonds
U. S. Treasury Notes
U. S. Treasury Certificates,
Federal Land Bank Bonds
Joint Stock Land Bank Bonds

14 WALL STREET NEW YORK
Telephone Rector 2801

*

STOCK EXCHANGE TRANSACTIONS
Cnnllnned from Preceding Pa*®.

1B22.-||t>tv! j )Op«n- High-1 ti«w-1 Cloa-l N«l
High.i Low. I Bid A»k. |tng. Balm. I «ng. oat. »»t. | In®. |Ch'nf.
25% i9^| 22 22% .. 1700IU S H Mach. 21% 22%" 21% 22% + 1
67% 37 64 64% .. 270()|U S Ind Al.... 63% 64% 63% 64 4- %
87 55% 86% 86% .. 7600 U SKA Imp 83 87 83 86% + 37*
67% 49% 53% 33% .. 4100IU S Rubber... 53% 5374 52 74 53% + %
07 91 99% 100 8 HOo'U S Rub let pf 99 100 99 100 + 1
49 42% 48%! 49 13% 200ltT S SRAM pf. 48% 48% 48% 48% 1- %
06% 82 103 % 103% 5 15500iU S Steel 103% 103% 103% 103% %
23 114% 123% 122% 7 300 U S Steel jif.. 122% 123% 122%|122% + %
71% 60%i 68 BM/4 2 1500 Utah Copper.. 68 68% 68 68 + %
23% 7% 21%' 22 .. 300 Utah Sec 22% 22% 2 1 74 2 1 74 . 74
53% 80% 4 6 74 J 47% .. 4160 Vti tin dlitm .... 4674 47% 46% 47 + 1
82 68 65 I 69 .. 800 Va-C Chem pf. 68 68 68 66 . %
94% 43 53 56 .. K>0 V» Iron. C & C 54 64 64 54" . 1
14 6%' 13 13% .. 1900 Vlvaudou 13 13% 13 18% + %
14% 6 12 12% .. 1801; Wabaah 12 12% 12 12 + %
35% 19% 82%) 32% .. 170": Wnbnsh pf A. 32% 32% 32% 32%l ...

2474 12%: 21%i n .. 100 W.'ihaHh pf B. 21% 21% 21% 21% 4- T4
17 10% 12%l 18%1 1 800 Web & Hell... 12% 13 >12% 12%+ %
86% 6674' 45% 86% 5) 1500.Wells UarRo.. 86 86% 8C 86 + %
;7V 8%! t4%' 14%I .. 600 Went Maryd.. 15 15 14% 14%). %
24". 13%: 17* 17%I .. 400;West Pao 17%! 17%! 17 17741+ %
64", 51 %f 62'4f 63 «' 800|Weat Par. pf..| 62%! 62*4 62% 62% + %
21% 81* >1J3%!1T4% 7 1000 West lTn Tel..[113% 114% 113% 114 +1%
04 80 03 100 4 10o; Westing Air B 100 100 100 100
85%I 4»%! 62%| 62% 4 1000 We.itln E A M1 62% 62% «2% 62%. %
12 |107 [108V100 7 00(i Western El pf 109% 109% 109 109
16%| 6 13 13% .. 600 Wheel A E E.. 18% 18% 12% 13
29%l 12% 22%| 28% .. 800 Wh ft E E pf.. 22% 23 22% 23
32%! 25 82%1 32% 2' 240PiWhlto E Oil... 81% 32% 31% 32% + 2
64 35%I 60% 61 4! 1200!White Motor.. 61 61% 51 61% + %
11%| 7%! 7%[ 8 200While Oil...:. 8 8 8 8 + %
21 % 1? 12V '

.. 230(1 Wlfk Spen Bt. 13 13%| J2%| 12%!- %
10 4%' 7 7%' . 12fH. WIIIvh <»ver... 7 7%l 6%| 7
50%| 27% 46 46% . .! 70* Wilson ft Co... 47 47 46%l 46% . %
04% 137 193 |193%' v 900 Woolworth ... 193% 194% [193%'103% + %66% 40%! 40% 41 400'Worth Pump.. 41%f41%| 40%| 40% + %
94 83 86% 89 7 100 Worth V pf A. 89 89 89 89 -f %
79 64 70% 71 f.i 1001 Worth P pf B 70% 70%l 70%| 70% + %
11 6 10% 10%| lj 200'Wright Aero..I 10% 10%) 10%| 10% + %

Ex dlv. tEx rights. tin sOrlp. x Part stock, oln stock, f Part extra.
Cash.
NOTE.Odd lot transactions are not recorded In separate lines Unless sales

roro made at price outside of tho0 regular range.
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THURSDAY, OCTOBER 5, 1922.

NEW OFFERING

$5,495,000
Wisconsin Public Service Corpo
First Lien and Refunding Mortgage 6% Gold Bonds, S

For detailed information regarding these bonds, attention is directed to t

Clement C. Smith, President of the Company, from which the following ii

Upon completion of the acquisition of the propert
i progress, which will be completed at or before the c

these Bonds, the following will describe the Company's
PRICEThe Wisconsin Public Service Corporation, is a cor

99% and interest of several well established public utility companies
Yielding about 6.05% within the State of Wisconsin. It also owns all the 1

over 99% of the capital stock of the Menominee and
[ n, . Light & Traction Company, of Menominee, MicljDenominations » . txr"t Jr',

'
.

51,000 $soo $100 -Marinette, Wisconsin. I he Company s business is

the supplying of electricity and gas for light, heat
|

*

for domestic and commercial needs, over 97% of its Co
Due October l, 1952 jgret Operating Revenue now being derived from these s

field of operation embraces 11 counties in Northeastern1
The issuance of these bonds and Menominee County, Michigan. Among the more

Railroad1 cities served are Green Bay, Oshkosh, Manitowoc, f
Wisconsin. andJMarinette, Wisconsin and Menominee, Michigan.

These bonds, in the opinion of counsel, will be sec

Mortgage covering as a direct lien all fixed property n
*" h2u2?S?tf£ or hereafter acquired by the Company. This Mortga
Bond., a requested within a first lien on important parrs of the Company's prop?h"y^Ss^nIilyI^d,o>f" will be a direct lien, subject to outstanding closed pn<

/ necticut Personal Property .1 koUnr«
Tea, not exceeding four mills tnC UulcinCC.
per dollar per annum, and , . liri .. , ,

the Massachusetts in- As additional security, all or the outstanding bond

| ^!^n«6^~"hmtlre« less than 99% of the capital stock of the Menominee
perannum. nette Light & Traction Company will be deposited

\ Trustee under the First Lien and Refunding Mortga
I interest payable April i .nd also *1,308,000 par value of the First Mortgage and
I October i without deduc- Gold Bonds of the Wisconsin Public Service Company,

iZJZt7* being approximately 27% of the total outstanding 1

after lawfully deductible at bonds.
> the source, not in excess of

a%. Redeemable as a whole The value Gf 'the Company's properties, as recei

60 "dTy." 'published"*1 noric" mined by the Railroad Commission of Wisconsin and by
at the following prices and engineers, is largely in excess of the funded debt to be o\
accrued interest: On or be- 1 1 1 r 1 1 i*1, r 1

r. c _ . .w in the* nannsnf t-hemiblic uoon comDledon of theDrescnt
jIwit jcpicmuvi jw, «. ---. x.r1I

107^; °n *nd after October I, . .... . .

1931 to and including Sep- Consolidated gross earnings, including other incom

h oVi% ended July 31, 1922, were $3,039,710.04 and consoli
during each"year to maturity. earnings before depreciation were $1,020,586.44. T1

interest requirements on the funded debt to be outsi
i the hands of the public upon completion of this fins

$510,450.
Ttaae Bonds arc offered for delivery when, u end if laeud and accepted by aa and subject to approval
rary bonds or Interim receipts later exchangeable for de6nltive bonds will be ready for delivery on or

All statements herein are official or are based oa information trblcb we regard as reliable an<

guarantee tbem.se ourselves have relied npon them In the purchase of this security.

s

Halsey, Stuart & Co.
! Incorporated

New York Chicago '

First Wisconsin Company Blodg
^ Milwaukee New Y01

'Bankers' ^Acceptances ant " Commercial and Travelers* f
i Bills ofExchangej ^^ ^ Jitters ofQredit j j

I CfflrMLUNIONTRUST (OMPANX I
i ofNevYork i

?LAZA OFFICE ' 42ND ST. OFFICE F
| Fifth Are. 8c 60th St. 80 BROADWAY, NEW YORK M.dison Ave. «c4andSt. j

j ICapital, Surplus and Undivided "Profits over 31 CftCillion "Dollars j
J| _,,, y o . / George W. Davison lU

J Condensed Statement as of September 30, 1922 <pr,1,dent

jASSETS TRUSTB'ES
31 CASH on Hand, In Federal Reserve Bank and walter p. bliss

1 j due from Banks and Bankers $36,064,44/.68 james C. brady

1 United States Bonds . 39,954,466.52 james brown

Municipal Bonds 6,719,540.24 oeoroe w. davison

Loans and Discounts 149,613,557,13 johnston DE forest

Short Terra Securities 9,055,231.45 richard delarield

1 Bonds and Other Securities .... 7,180,195.43 clarence dillon _|
Stock In Federal Reserve Bank . 825,000.00 henry evansU

Real Estate 3,295,000.00 frederic de p. foster i
Customers' Liability Account ofAcceptances 8,005,763.17 adrian iselin>,

Interest Accrued ...... 1,418,414.80 james n. JARViR y
1

J -r~r.. augustus w. kellty
TOTAL «*## 5262»131|616»4« y

1' charles lanier V

LIABILITIES macy

i u y . . -

1 wm. h. nichols, jr. ~

Capital #*#« $12t500,000.00 mmT uv ... . «.,n i
. .

dudley olcott,2ndSurplus . 15,000.000.00 w.EMLEN roosevelt ft
UndividedProfit. 4,079,569.80 frederick strauss*i 219,147,750.11 hdwinthorneq

j Dividend Payable October 2, 1922 . . . 687,500.00 cornelius vanderbilt U
1 kmervt for Tm« and Intercit Accrued 1,822,919.12walicer3D'-COU"' M9.145.JJ ,',A1.CM M. W.U>

S 8.J44.7J2.Q4 M.ORME WIL.0N
Illtotal « * $262,131,616.42 william woodward

U <JlCember Federal Reserve SystemI
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The
Wall Street Journal j

is the central gatherer
and distributor of the
facis, figures and factorsin any way affectingsecurity values.
Its articles are constructiveand authoritative.
It is indispensable to
the well-informed.

j.K. Rice, Jr., & Co. Buy & Sell
I Farmers Loan & Trust Stk.

First Nat'l Bank
Guaranty Trust
Hanover Nat'l Bank
Harriman Nat'l Bank ;
Realty Associates
United States Trust

J.K.Rice,Jr.&Co.*
Phonos <000 to 4010 yiin. 38 Wall Bt.. N. Y|

Amer. Lt. & Tract. JStock*.Bond*
and Bond Warrant*

H. F. McConnell&Co*
Member* New York NtorH Errhavge J

BA B'my, N.Y. Tol. Howl. <ir. MMO B-S I

Huntington Jackson& Co.
Railroad Bonds

43 Etckaag* P1»t*, N«w Tark

TRUSTEE! EXECUTOR
THE FARMERS'

LOAN And TRUST COMPANY
Chartered }8aa

16-22 William St.
Branch! 475 Fifth Ave., New Tor*.

LONDON
ADMINISTRATOR ^GUARDIAN

T"E EQUITABLE i
XEUST COMPANY! J

OF NEW YORK i


